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be considered exceptional, and dealt with accord-
ingly. And the object of that regulation was
officially stated to be fto make them keep their
own reserve, and not to be dependent on the
Bank of England/ As might be supposed, this
rule was exceedingly unpopular with the brokers,
and the greatest of them, Overend, Gurney and
Co., resolved on a strange policy in the hope of
abolishing it They thought they could frighten
the Bank of England, and could show that if
they were dependent on it, it was also depen-
dent on them. They accordingly accumulated
a large deposit at the Bank to the amount of
3,ooo,ooo/., and then withdrew it all at once.
But this policy had no effect, except that of ex-
citing a distrust of ' Overends:' the credit of
the Bank of England was not diminished;
Overends had to return the money in a few days,
and had the dissatisfaction of feeling that they
had in vain attempted to assail the solid basis of
everyone's credit, and that everyone disliked them
for doing so. But though this ill-conceived
attempt failed as it deserved, the rule itself could
not be maintained. The Bank does, in fact, at
every period of pressure, advance to the bill
brokers; the case may be considered ' excep-
tional/ but the advance is always made if the